
Fund Snapshot 

The 8IP Australian Small Companies 

Fund (“Fund”) provides diversified 

exposure to small companies. The Fund 

aims to deliver outperformance above 

the S&P/ASX Small Ordinaries 

Accumulation Index with a diversified 

portfolio of equities within the Australian 

small companies segment. 

Since inception in October 2012, the 

fund has delivered an annualized 

return of 7.81% per annum, 

outperforming by 2.54% p.a.  

The Fund is rated Investment Grade 

by Lonsec Research - please contact 

8IP for more information.  

 

 

 

                                     

Commentary 

March saw equity markets finish mixed 

with our local market softer. The fund 

returned -1.14% after fees, -0.42% 

against the benchmark which posted a 

return of -0.72%. Our best performers 

were Liontown, Westgold and Bellevue 

Gold. 

Liontown (LTR, +89.71%) increased 

substantially towards the end of March 

after the company announced it had 

received a non-binding indicative 

proposal from Albermarle (NYSE: ALB) 

to acquire the company at $2.50 per 

share (a 63.9% premium to last close). 

This followed prior proposed bids 

received in October 2022 and March 

2023 at $2.20 and $2.35 respectively.  

KEY FACTS 

INCEPTION 

DATE  

Current Portfolio Team 

commenced 1/10/2012 

NO OF STOCK 

HOLDINGS  

  64 

LIQUIDITY  Daily  

BENCHMARK  S&P/ASX Small 

Ordinaries      

Accumulation Index 

DOMICILE & 

STATUS  

Registered Managed. 

Investment Scheme 

domiciled in Australia  

BASE 

CURRENCY  

Australian dollars  

DISTRIBUTIONS  Paid annually, shortly 

after June; reinvested 

unless otherwise 

instructed  

 

 

UNIT PRICES                   

AT 31/03/2023  

Buy Price: $0.6988 

Sell Price: $0.6954 
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PERFORMANCE 

 

Note: Returns sourced from 8IP and S&P/ASX as on 31/03/2023 in Australian dollars. 

Fund returns are net returns. The inception date is the date that current management took 

responsibility for investing this Fund. 

 

8IP Small Companies Fund vs 

Benchmark 
1 Month 3 Months 6 Months 1 Year 3 Years 5 Years 

Since   

Inception 

8IP Small Companies Fund (net of fees) -1.14% 0.23% 2.36% -21.81% 13.21% 3.18% 7.81% 

S&P/ASX Small Ordinaries Accumulation 
Index  

 -0.72% 1.88% 9.55% -13.19% 13.15% 3.89% 5.27% 

Active Return (net of fees) -0.42% -1.64% -7.20%    -8.61% 0.07% -0.71% 2.54% 

 

 

Net of fees returns is the Fund return after the deduction of ongoing fees and expenses based on end of month redemption prices assuming the reinvestment of all 

distributions. Past performance is not an indicator of future performance. Returns for periods of one year or more are annualised.   
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Email: enquiries@8ip.com.au Phone:  (07) 3155 6509 Office: Suite 201, 33 Longland Street, Newstead 4006 

 

STEPHEN WALSH   

Chief Investment Officer  

With over 30 years’ experience, Stephen has held 

director level roles in equities research and 

investment banking in Australia and overseas.   

He was Banks Analyst at Macquarie, Head of 

Research at Wilson HTM, and Head of Asia (ex-

Japan) Consumer Research at WI Carr / Credit 

Lyonnais.   

Previously, he worked in senior strategy roles for 

LEK Consulting and Standard Chartered Bank.  

Gold companies Westgold (WGX, 

+37.89%) and Bellevue Gold (BGL, 

+20.19%) performed strongly as risk off 

sentiment, driven by financial contagion 

worries, saw investors flock to safe-

haven assets. Gold (+8.14%) combined 

with a weaker US dollar index (-2.53%) 

saw an Australian dollar equivalent gold 

price fetching $A2,970 per ounce by end 

of month, putting upward pressure on 

gold company valuations. 

Our worst performers were Credit Corp, 

Ioneer and Siteminder. 

Credit Corp (CCP, -16.63%) sold off 

throughout the month on no fundamental 

company news. The headline financial 

issues faced firstly by SVB and then 

shortly after by Credit Suisse did not 

assist sentiment within the sector.  

Ioneer (INR, -23.68%) followed much of 

the lithium sector down throughout the 

month as benchmark lithium prices 

continued to soften after Chinse New 

Year. It remains to be seen whether this 

recent leg down will revert; the supply-

demand outlook for lithium is supportive 

of strong long-term pricing.   

Siteminder (SDR, -16.34%) corrected 

aggressively as it faced the possibility 

that cash held with troubled bank SVB 

may be unable to be recovered. 

However, shortly after, government 

agencies moved to fully protect all 

deposits and subsequently the negative 

impact to cash holdings was eliminated. 

The company also looked to be sold off 

in line with risk off sentiment across the 

market. 

Outlook 

Our portfolio is relatively neutral against 

the benchmark on a sector basis; we 

have added to businesses we perceive 

as less macro exposed which means 

lower consumer exposure and a higher 

weight in lower PE holdings.  

Our focus remains on companies within 

our process which are experiencing 

good business momentum. Experience 

tells us that these businesses perform 

regardless of the macroeconomic 

environment.  

Stephen Walsh 

Chief Investment Officer 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

KEY FUND INFORMATION 

Investment 
Manager: 

Eight Investment 
Partners Pty Ltd (8IP)  

Responsible 
Entity: 

Equity Trustees Limited  

 ABN: 46 004 031 298 
 AFSL: 240975  

 

 

 

FUND IDENTIFIERS  

ARSN: 143 454 013  

FEES 

Management Costs:  0.95% p.a. 
including GST  

Performance Fee: 20% over hurdle  
Minimum Investment: $5,000  
  
  

 

TOP HOLDINGS 

Top 5 Holdings (Alphabetical) 

 
AUB 

 
Charter Hall Long Wale 

 
National Storage 

 
Pro Medicus 

 
Sandfire Resources 

 

 

SECTOR ALLOCATION 

 

 

 

Source: 8IP and Bloomberg.   

Please note that 8IP may reallocate sector 

classifications where we believe it appropriate. 

IMPORTANT INFORMATION 

Equity Trustees Limited (“Equity Trustees”) ABN 46 004 031 298 | AFSL 240975, is the Responsible Entity for the 8IP Small Companies Fund (the Fund). Equity Trustees is a subsidiary of EQT Holdings Limited (ABN 22 607 797 615), a publicly listed 

company on the Australian Securities Exchange (ASX: EQT). This document has been prepared by Eight Investment Partners Pty Ltd (“8IP”) ABN 22 139 616 783 | AFSL 342305, the investment manager for the Fund, to provide you with general  

information only. In preparing this document, 8IP did not take into account the investment objectives, financial situation or particular needs of any particular person. It is not intended to take the place of professional advice and you should not take action 

on specific issues in reliance on this information. Neither 8IP, Equity Trustees nor any of their related parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or accepts any liability to any  

person who relies on it. Past performance should not be taken as an indicator of future performance. You should consider the Product Disclosure Statement (“PDS”) before making a decision about whether to invest in this product. The PDS can be 

obtained by visiting www.eqt.com.au/insto or request a copy by calling the Investment Manager 8IP on 07 3155 6509 or emailing them at enquiry@8ip.com.au. 8IP Small Companies Fund’s Target Market Determination is available here at 

https://www.8ip.com.au/australian-small-companies-fund/ . A Target Market Determination is a document which is required to be made available from 5 October 2021. It describes who this financial product is likely to be appropriate for (i.e. the target 

market), and any conditions around how the product can be distributed to investors. It also describes the events or circumstances where the Target Market Determination for this financial product may need to be reviewed.” 

8IP is a boutique investment group with offices in Brisbane and Sydney. Our senior staff have decades of experience in small cap investing. We employ a 

unique philosophy combining insights from our experience and academia to select between 40-60 stocks for the 8IP Australian Small Cap Fund, which is our 

flagship product. The objective of the fund is to deliver positive investment returns above the benchmark over a rolling 5-year period. 

For more information about our team and products, please visit www.8ip.com.au 
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